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I MARK STABILIZED AT
ABOUT HALF A CENT

Berlin Experts Believe Bate
Artificial; Predict Bise in

Foreign Currency.
______

Fpectal Cable to Tin Nirw Yo*k Hmui n.

Copy/right, 19!t, by Thi N»w Yobk llraui.D
r New York Hernld Bnrean. )

Berlin. lel>. 19. f
Tli® money market la still under the

Influence of the "stabilization" of the
mark at about one-half of a cent. Bourse
ejcperts, however, are unanimous In the
conviction that the present dollar rate

I* being: held down artlflcally. They
JM CUlCt iX VUiifliuciai/io ouu <«»v

In foreign currency in the near future.
The Rcichsbank and German Industry
now refrain as far a3 possible from
buying foreign moneys tn order to avoid
a further depreciation of the mark.

It la known, however, that German
industry needs foreign money badly in

order to meet obligations abroad. Speculatorslikewise refrain from buying foreignmoney, but the situation is consideredto be anomalous, and it is believedthat it will change soon.

It is expected that the purchase of
foreign currency by industry as well
as the forthcoming reentry of speculatorsinto the field will probably bring
about a sharp rise in the dollar and' In
other money rates.
Under the influence of the almost stationaryrate of the dollar the Berlin

stoqk market has made itself practically
lnifependent of the situation in the
money market. "While the shares of the
different Upper Sileslan companies continueto show a tendency to rise, intereston tlie floor of the Bourse now turns
more "and more towards the shares of
other lines of industry.

it is now an open secret that the wire
pullers who are causing the continuous
rise in Upper Sileslan shares are the
French interests, which already have
succeeded in buying up the majority of
the Laura mining shares and those of
other Upper Silesian companies. Local
interest, however, is turning more and
more toward the shares of German machineand chemical plants, petroleum
companies and the textile industry, and
quite recently to those of the different
sugar factories, the annual reports of
which promise excellent business In
this branch of German industry. Electricalrailway, car and automobile
shares are showing an Inclination to
become firmer.
The surprisingly high dividend proposedby the Hamburg-South American

Line has been the cause of a sudden interestin shipping shares. One of the
l-itixt- siens of activities abroad by
financial circlest Is the organization of a.

new banking and trading company In
Holland by the well known Berlin bank,
Mendelssohn <fc Co. This new Arm In
Holland was organized with a capital of
1,000,000 Dutch florins. The capital
was provided by the Mendelssohn company,nnother Rerlin bank and by British.^interests. The nejv company will be
known as' the Trading Company for
Rnnklng and Trading Hnterprises.
Relations between the Russian State

Bank at Moscow and two Berlin banks,
the Rarmstaedtcr Bunk and the National
Bank of Credit, have be^n definitely
established. Money transfers to and
from Russia form part of the business.
The statement of the Relchsbank for

the first week In February shows an

Increase in paper money circulation of
1.230,000 000 marks, the total circulationbeing 116,606,000,000 marks. Th
circulation of treasury bonds Increased
by 2.".,too,000 marks, the total being
3,070.900,000 marks. Germany's floatngdebt increased during the first ten
days in February by 3.500,000.000
marks, the total being 259.137,310.000
marks. The Increase Is due to the rep-,
orations payments, the expense of the
military occupation of the Rhineland.
subsidies to railways and the increase In
wages of Government clerks.

BIG DROP IH RAIL TRAFFIC.
Tontince In 1021 Almost n Qaart»TLess Thau in 1020.

Washington-, Feb. 19..A decline was
registered in ra tread trarric in 1921 of
23.3 per cent, under that of 1920, the
prettiest ever recorded In American
transportation history, according: to the
Association of Tlailway Executives
Compiling the estimates' from reports to
the Interstate Commerce Commission,
the association. In a statement issued
to-day, said that in 1921 the number
of tons of freight carried one mile in
the 1'nlted States was 344,167,000,000,
or 104,390.000.000 less than the ton
miles of 1920. The decrease In the
eastern district was 241; per cent., in
the western 22\'2 and in the southern
20.6.

STOCK EXCHANGE SALES.
New Yorl: Stock Kxchar ;e sales for weekended February 18:

1052. 1031. io:o.Monday Holiday 4S0.V50 707,270Tuesday »tr> 1,<>."10,545 8! 4,3110Wednesday .... 786.095 50:! 165 923,700Thursday 734.778 588.701 035,8751'rtdav 71.'!.'.M.: 504,5'. 5 1,079,680Saturday 326, 125 310.100 460,130
Totals 3,231.646 3,2.94,026 3,061,065Year to date.. .26,489.278 23,477.052 56,455,018
T letsited sales of stocks for weeks endedFebruary 18 and February It:

Feb. t-i Feb. 11.
Industrials 2.510,405 3.002,417
Italiroad «83.'.41 031,406

honps (Pau issue.)
1922. 19'. 1. 1020.

Mordav Holiday $13.:t.-«.oon *'i,07'i.<>on' Tuesdsv ....912.824.(810 li.Oll.Onn 11 ,d:»>.04K)
Wednesday 1 i.o.l.ono 12,117,006
Thursdnv 16,235,000 9.278.OOP 11.820,006
I I ».w iiil.iwi 14,195,000
Saturday ... 8,77)>.Ono 5,428.0'm (1,070,000
Total* *67.774,000 *61,880.000 *67.512,000

Tear to date.
?604,«S1,000 *468.088,000 *572,317,000

Detailed sales of bonds for week* ended
K liruns IS m.d Februnrjr 11:

IVY |s. Wb. 11.
Corporation* *21.172,1**1 *.T'..s",i.non
l.ibcrty .7 l.rm.Ono .'12,251/100
I'ev.iee 11,824,Off* 13.071,000

City 17I.IXIO 103,000

WEEK'S COTTON PRICES.
Net

111*11. I.nsv, f,**t. Cli'fre.March IS.22 17.is is.is a so
Mrv 18.00 16.SS 17.07 +.117
.Inly 17.411 18.4* 17.45 6 09
October 16.110 15.87 16.07 4,08
December .... 16.88 15.73 18.85 a-.os
Fyot. N. Y 18.50 17.00 18.74) -4 00
Spot, N. O 16.75 16.50 16.75 4 0
Spot (I.lverp'l) 10.1'ld. 9.706. 10.016. 4.106

New 1'nrk and Hartford Inaurunre Ntm-k*.
Bid. Ask.

Aetna Casualty and Surety 320 340
Aetna Ufa Insurance Co 7>85 7,05
Assurance Co. of America 150
American Alliance... 365
cily of'New York... 170 180
Continent 65 ' 7n
Conimonwealth 300
J'ldolltv Phenlx .540 7,no
Franklin 78 HI
C1en* Fall* 45 7,1)
Globe oin! flutter* 12no
C.reat American, new stock 245 25.5
Tfnnover so On
Hartford Fire Insurance Co 660 57.5
Hon e, new stock .:hs :oi
Nntlonnl Mho ly ISO 170
National Fir# Insurance Co 425 455
Niagara 110 1 to
North niver ::2to
Northern Inn
Taclflc 15 flu
Dienlx Fire Insurance Co 4fl5 475
Ftindard Fire Insurance Co 75
KM) \e*an»* 45 60
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BUSINESS MOTES
AND TRADE NEWS

Rotnil Credit Men Moot To-day
in Cleveland.Uniform

Sizes Approved.

Of Interact to credit men is thn an-
nouncemrnt of a meeting of the Retail
Credit Men's National Association's rli-
rectors in Cleveland, to-day, to-morrow
pnd Wednesday. In the meeting the
proposal of the Credit Service Exchange
Division to simplify and systematize the
exchange of information between the
bureaus of the various cities will be discussed.A review of the association's
first six months' work will take place.

Approve Uniform Rise ( a in pnlira.
Approval of the camrmign inaugurated

by the Athletic Underwear ManufacturersDivision. Group A, of the:
International Association of Garment
Manufacturers to establish a scale
of measurements to be taken a;

standards for sizes of arbirel has been
given by th" Bureau of Standards of
the United States Department of For-
olgn and Domestic Commerce. Thf
bureau will conduct an Investigation with
the view of determining the extent to
which various clothing and apparel are

mislabeled as to size, and to work out
mnn n f rt oetnbliuh Hfutwlnril flVillM tn be

adopted by all manufacturers.

To Dl«caifl Ilrraa Problem.
Discussions of methods of production,

.distribution and coordination of liwnufacturlnKand retell efforts to effect a

creator demand for dresses by maklnc
It possible for women to purchase at the
lowest consistent price will feature the
Associated Drops Industries of America's
annual convention, to bo held In the
Waldorf-Astorla Hotel on Mveh 6 and
7. Several prominent retailers have been
'naked to address the convention that
their problems may be presented and dls|cussed. It Is expected that more than n

thousand attests will be at. the assocta
tlon's annual banquet, to he held after
I Itn rnnvnnf Inn

Withdraw Knhrlc*.

Announcement of the withdrawal of nil
suitings nnd overcoatings In Department
?. was made bv the American Woolen
Company on Saturday. The withdrawal
comprises the production of some thirty
mills tip to October 1. The oompnny In
reported to have sold Its offering* In
these linen up to production capacity
several day* ago. but that It held them
open until the end of tho week for last
minute buyer*.

~
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summary of the cost of doing business In »

the retail shoe trade in 1921. Tnat work tl
Is being done at the request of the NationalShoe Retailers Association. The
inquiry blank is divided into three divisions.aprofit and loss statement, ineludingoperating accounts, a financial u
statement of assets and liabilities, and a t]
nummary schedule giving miscellaneous w
details. ti
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Unsettled Hosiery Market. ir

.*<1The situation in the hosiery market '

is characterized still bv spasmodic buy- (<
ing and general uncertainty, due partly ()

era are restricting purchases to fill in
orders before placing commitments for £
Faster goods. Silk hosiery raiiniifuo- f
turers are anticipating a good early I
spring business. Prices show the effect y
of the slump in the raw silk marke;
and are generally weaker. SuV ".men on
the road report booking fair sized orders,and In tIre middle West and fn
West business is reported as better than "

it Is in the Fast.

dray Goods Remain I'lrra.

The Iocs] gray goods market closed
on Saturday with trading weak and
prices firm, ba.it weelt's business was
of fair volume, and prices for staple

linosof print cloths and sheetings were
maintained at the week's opening quotations.Cloning prices were: fit-60
prints. 7"i cents; 68-72, prints, !> cents
southern tf) square, 4.03 yard. 1016 cents.
The sheeting market showed a better
tone during the week, due pertly to a
call from the' bag t-ade for lorg"
amounts of sheeting goods. The (food ^sales of 6.15 and .11 Inch 5 yard goods
weie recorded. Prices for the former
wore quoted at tj'i cen's, and In a few
instances In which mil is wore anxious
to clean up tlielr stocks at 6 cents.

I,nee llonler*' Problem, (j
The !acc situation among the whole- N1

sale and retail trade h- described as

nothing less than chaotic. Foreign end
domesticd dgnors are trying to force

the Issue bv featuring lace trimmings
for spring diess wear, tut so far consumorshave shown II'tie inclination to *

take up fancy ones. Retailers gen-
winy ni it sum i" mvur in»* n'liiiri 01

the lace trimming vogue, which would
create, they think, not only better sale*
in the lace department hut alao would
have an enlivening Influence on departmentsaffiliated with It, Salesmen re-
port slack buying to date, with metchantsawaiting the trend of spring
styles.

Issue deport on Sntc.
Tn a formal report on the results of

the recent fur auction sale held here,
Isstud on Saturday, offk ;als of the New vYork Auction Company, Ino;, state that|'i
prices realised In it have stabilized tltr At
market for the present and set wha>.
appears to he a sntlafactory price basin ^for the trade In conclurion, It Is sta 'cd n;
that the winter sale prices on substantiallynil articles will be maintained In CI
the coming months. Geographically, the
report raja, the buying covered the
N«w Tork trad* and Canadian dealer* i
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lid manufacturers. Orders svcre exe- (
lltcd for Kngland, France and Ger- j
lany by commission houses and
lrough direct buying. 1

Novelty Fad Dint orl>s Market. 1

A question disturbing retailers is that tincoming demand for novelty goods, (
ndoubtodly tlie best jelling factor in
in >-/.toll I'iol.l

ell stocked aro having good sales. On (
le other hand, staples are at a com- i
lete standstill and the problem of hav-
tg to choose staples or novelties for
'ring display confronts retailers. The
lore conservative retailers are inclined j
> placd* their faith in standard goods
ml are buying accordingly. 1

Business Troubles '

'i * i
rnrmoN* IN P.ANMH PTC V.

I'.-tItlon> In bankruptcy filed Saturday hi
h United States District Court were: j
1REPH P. SGtlEGMA, broker. 337 West
Ui7ih street.Voluntary. Liabilities, $133.- ?
140; a" Is. $74,030, of which $33,000 Is
stick. $1,000 dohts due on uccounts a:id
JIMstocks, negotiable bonds, Ac. Credi- ?
tors Include H. V. Stov.cll A Co., Liverpool, t
$33,t.tdi. Bnrclovs Bank, Ltd.. London. <
$14,404, rnd Mnrlo P. Trlbuno, 813,8ts>. A.
A. Silbet berg, nltoi iuv for Imnkiupt.
LKVRLAND D, WATERBt'RY, advertlilrc,
,vi Last Porty-aecond street, and lltlng at '
14 BaM BUiy-slxth street.Vohjntaiy. Lis-
biiltl'.'s, *' ..330: assets. Sin cnsli on band.
Creditors Include II. P. Whitney, moneys
loaned, $30,000; estate of Jnw- M. Wi.terbuty,Jr., loan. $-4.500; Evans 6 Esmhlll,
overdrawn commit.'ions, $18,308; Morris
Han t'o. of New York, loan. $3.t*m. and
Granville I' Watorbury, loan, S.Vtssi. Arm-'
strong, Keith A Kcern. attorneys for bank- J
runt.
SAMUEf. OENIB. clerk, 1000 Simpson

stir t.Voluntary. Liabilities, $10,354: no
ii -cts. Creditors tin ludc Charles Kri«er,
$3,040: Mnrry Hlclwelog, 8(100, and Bind A
Blade, $57:1. William Jatilc, attorney for
bankrupt,

' < IIEIM I.K« IN IIANKRI I'Tt V.
B'hetlulea in bankruptcy fllctl Baturdsv In
tc United States District Court were:
AN MAl'TNKR. silks, .300 ! Ifth avenue.

1

I .labilities, $18,503: r.»ae«s. $6,340. of wbl b
urn Ja .,.»ck, $:I50 fixtures at't: S3.V10

..'ei one on accounts Tedltors Include
A. Si ran. a a- Co., A3,711 l.udivlf. Lit

trtuu<- Co., $7,841, mid l'Tank Pels a Co.. ,
$3,473. 1

AT A. BCHOKNBRRGEn, Jewelry, <13 Nassauireet.Liabilities, $6.1'17: A*«eta. $3,803,
of whlcii $1,330 Is sirs It. 8033 fixtures, &e..
$3iI7 debts, due on accounts and $304 goods
on' on "i n.ofninlmil. Creditors include II. ^
J. J. Si limurker A Co., ftllO.

ItlTllVKKS IN ItANKKt'PTCV. t
Receivers lii bankruptcy appointed Satur- >
:y In the t'nlted Slates Dlstrlcf Court were1
IT.!V. MOSS * CO., 20 West Twentieth
si reel.Melville Boyd, receiver for Btidolph
Slcln; honil, 910,000. estimated liabilities,
»HO,(Kl0; assets. $tk),KV>.

.H IMJMKVrs FILED,
The following Judhinants were filed vesler- T
iy, tin first name helm? that of the debtor:

manhattan
TIjAS stmam laundry, inc..
Carman Suiply Co.. Inr $35-1.0" I
i'KKHMAN. Howard.Alpha KleofrlrCo., Ilie 412.20 I
crilKR. lllrhard A.-AV. I.
4i liryvci 652,511
NUM. Abraham-Cole Motor Co. ^
N. ¥..Tnr 1,707.23
UPTON n. ISAACS, INC.-F. T
ilawley 443.B8
M.I.AIMN, .Toseph B., and .rames Iiorrlpan.O'Connor A llanrnhan.

Loo i«P.<0 8
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9

3ITT OF X. Y..W. C. Ta limey... 400.00
>Et'T8CH, Victor.A. J Relneteln. 1.728.01
JIAMOND, Barlow.J. D. Mershon
Lumber Co 4,213.23
"OLE Y. Joseph F..Gillette Tire
Co.,Inc 1,273.34
OLDMAN, Charles (Charles GoldmanCo.).Insurance Co. of North
America 410.00
R'RKAUX, Cliarlea.H. M. McKalc 812.73
JENNERT. Gustave G. <G.Gennen).Thamesand Mersey Marine
Ins. Co., Ltd 272.0+
JOLDSMITII. Herbert.J. Gabeler. 7.74.C8
ORE. .Samuel H.-L. Gar 023.00
iOLMAX, Benjamin, and Benjamin
Kelmus.R. Holman: possession of
property and ?112 or 2.112.00
YORV NOVELTY CORP..E. I. (tu

OHNSTONK, Cltaco K..I- Stroook
< ! nl 271.20

(ROHNUIinG, Samuel ami Louis
(Bijou Waist Co.).II. Corteimaii

.. I 7SJ.2!
.ITTLKF1KLR, Ilenry TV..M. B.
Metcalfe, Jr 2.037.48
LVKNBON, Belle <5. («. (7 I .even
on).American KreudenberR Co.,

Inn 303.54
.F.HS, Ifynian.Lion Brewery of N.
Y. City 7,401.70
.AT'UO, I'aul and Margaret.A.
Vet din 25,131.33
-AHOWTTZ, Bd*i, and Gus e'hcnkel.
\V. Zwonlen 1,000.40

0. IV DONOVAN It SONS. INC..
London Guarantee ancl Accident
Co..Ltd 2."48.74
ilurtrilY, Bon.Max Mnnt, tnc 330 70
lAKOOLIS. Herman.I. tJGdln 2tl9.2S
)GT)BN, .lames C..VI. Saraaohn

oi a 1 2.077.02
7'KKEFIS. Nathaniel M.. and
Cltnrlcs 11. Pettlnglll.11. Epstein. ."45.15
IIOKN1CIAN DISTRIBUTING CO..
IN1 '..J. M. Kramer 0.710.4,

RtrtllHL BROS CO., INC..T. G.
ratterson 708.04
toTllsClllLD. lennc-L. II. ZwlllIra1(1.08(1.01
IA ML-Si, mo 10.080.91
1AML Same 10,080.01
HOLLAND, Fred.Nafl Casket Co. 320 00
rtOTH. Kdward.M L. Levy rt al.. 230.0."
4RIGKL. Louis, and Abraham Blum

Hole Motor Co. of N. 1 Inc 2,000.12
S-TRASBURORR. Samuel M..ConililnedIndustries, 'i:c I.OIO.tM
8IKOKI.. Louis-Colti Motor Co of
V»v 3orl;. fnc 1,707.23

BIMMONS, Leonard V.'.. Oscivr I.
Richards, tiro W. Rlcharde and
Albert F. Lgelhoff (C. B. Richards4- Co.l.Ruby S'enmship
Corp., Ltd 1.277.01

I'fDAL, ClaudlO, and Claudio Vtdal,
t'H II. Ilertran. .... .... 20,JM.73V IAS1-' John C..Ainet lean N a

paler Advertising Agency 198.45
IV LLC II, Clarence .1..National
I'.enk of Comnierce of Detroit.... 1,071.20

VAN. .lacoh, and Benjamin Low I
Prixtor-Gamble Distributing Co.. 212.00

BRONX.
tLLIEGRO, Michael . Commonwealth1 'Inance Corp 425.95
TRST MTC.. ANI> URAL K9TATR
CO. R. F. Mclntyre 211.23
,LOYD. Fugene M .T. Doud 27.1.72
IAML- Same 44.72
IRDLACK. William.Ahnenian A
Younkheere, Inc .1.50.99

SATISFIED .H DOMF.NTS.
Tie fl-st name Is that of the debtor, the
oeond that of the creditor and date when
uagmrni \<aa man:

MANHATTAN.
V. r. RUTPH1N UEAl/rY CO.. nnil
Cruco H. Su'pliln.I larlmii Ktver
l.unibar nnil Wood Working Co.;
Aim. 11. 1018 82.1.V87
HNKEETl. Fran'( I.--28 llrnmcrry
I'ark Hotel Corp.; Feb. t, 1922.. 200.54
JAPT.AN. Samuel. mid Abraham
Stark.I.a anis Realty Co., Inc.:
Oct «, 1021 400 on
'OUNO, Clara K.. and Harry
Oar»o«.1». tasvy; .Ian. 0. 1022 14.780.80
IOWER3, Rpotawoort D..1. ,1.
Amdur: Marrh 22, 1021 8,182.80
'INKTjPirt, Prank I. 28 Cpnrrtrrcy
Patlr Metal Corp.; Feb. 1, 1022... 824 08
AME-Sama; Feb. 1, J922 824.08

>0, 1922,
. r
^MB
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New York,
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BMCCTIONK AND MEETINGS.
Ajn;HKrAN BANK NOTE COMPAN V.
The- Annual Meeting of the Stockholders of

the American Bank Note Campany will bo
held at Its office, 70 Broad Street, New York,
N, V"., on Tuesday, the 7th day of March,
1022, at 11 o'clock A. M. for the purpose of
electing a Board of Directors for tlio ensuingyear and transacting such other business
as may properly ho brought before the meeting,Including considering and voting upon
the approval nna ratification of the acts and
proceedings of tile IJoard of Directors amd
Executive Committee nines the last annual
meeting of Stockholders, as set forth In tho
Minute Book, which will be presented to tho
meeting and be open to tho Inspection of the
Stockholders.
Tho preferred and common slock transfer

books will bo closed at 3 P. M., February 1
1022, and remain closed until 10 A. M. March
8, 1022.

GEO. II. DAN.'Oimi. Secretary.
New York. Feb. 1.7, 1022.

KHOLD8RS MEET!
Notice of Aonuul Meeting of Stockholders

of the
NATHAN MAM FAt TI RING COMPANY.«
Notice Is hereby given that the nnnuol meetingof the Stockholders of the Natlian Man-

ufacturlng Company will be held nt the officesof the Company. Booms lOOl-ltOO, 21
East Fortieth Street, New York, N. Y.. on
the 8th day of March, 1022. at eleven o'clock
A. M.. for the purpose of electing five Trus-
ter-t for the ensuing year and for the trenail''Ion of such other business as may properlycome before said meeting.

1'olls wilt remain open from eleven o'clock
V M until tu-olu. nVlnnl: unun

Transfer books will be closed from the
1'ith iin.v of February, 1922, until the 11th
ilav of Mnroh, 1922.

ALFRED NATHAN. Jr.. Secretary.

II. I. dnPONT deNKMOCnS AND
COMPANY.

Wilmington. Delaware.
Notice l.< lierebv Riven that the Annual

Meeting of the Stockholders of the E. 1.
iluT'ont deNtnioura and Company will h«
held on Monday tlm 13th day of March,
IOC'.-, at twelve o'clock noon at the principal
office of the Company, No. 1007 Market
fleet. Iii the C'lty of Wilmington, tn the

[County of New Castle, State of Delaware,
h>r the purnoae of electing n Hoard of Director*and reeeivlni! and acting upon the reportsof the offleci s, ntid for the tratia|setlon of auch other business as may prop-
erly onie before the meeting. The meeting
will lie held In the Meeting Room In duPont
Hultdln- CHARLES* COPtiLAXP. Secretary.

K. I. da PONT da NKMOt RS POWDER
t OMPANV

Wilmington. Delaware
The Annual Meeting of the Stockholders

of the K. du Pont dc Memout < I'ov oe,
Company will h held on Monday, the 10th
day of March, 11122, at twelve o'clock noon,
ai the principal office of the Company. No.
21 Newark Street. Tloboken. New Jersey, for
the purpose of electing a Board of Director*
and rivelvlng and acting upon the reports of
the officers, and for the transaction of such
other business as may properly come before
the meeting.

CHARLES COPF.LAND, Secretary.

PKOPONAIAC
U~S. ENGINEER OFFICE. NORFOLK, VA.
. Vcaled prepoTnls will bo received here un

II12 M. Feb. 2.2. 1922. and than oponnd, for
dr. dglng In Onancock River, Va., ami In the
brr a tho mouth of the river. Further Informationon application.

LAKKJN, John A. Standard Arch
Co.: tan. 23, 101« 1 ."HI.11
DARK IN, Kit w. I,..Same; Fab. 20.

191S 1,788.90
LOCKER, Frank and Benjamin.
K. J. Simon: Oct. 8. 1914 7,518.97

NEWMAN, Llebowlti.I. Lebourt;
Nov. 11. !0"O IJfl.1t

LIBERTY EXPORT AND TMPOPT
CORP..Broemman Co., Ine.i July
1. 1911 (reversed) I.0M.M

Dupont & Furlaud ,
Bankers
PARIS

Beg to announce that they have trans- I
ferred their offices from 19 Rue Scribe,
which they have occupied since 1901, to
their own building,

110 Boulevard Haussmann

CABLE ADDRESS.DUFURLAUD
remains the same.

,

'

TheNew^VorkTrustCompany
Capital, Surplus &: Undivided
Profits-:- - - $26,500,000

Offers a complete commercial
banking service, both domestic and

foreign, together with unexcelled
facilities for the administration of
all personal and corporate trusts.

=3 \

ioo Broadway 57th St. Fifth Ave.

The Denver & Rio Grande
Railroad Company

To the Holders of First and Refunding 5% Bonds;
To the Holders of Certificates of Deposit issued by

Bankers Trust Company representing such First
and Refunding 5% Bonds: .

T-I ni < t-» _-1- f TU- r\ I Dl. f.
i ne flan rcr reorganization ot i nc ucuvtr anu rvuiauuc ivoiuuau

Company dated January 27, 1922. was (as it states) proposed to the
so-called Hammond Committee by the Western Pacific Railroad
Corporation. Vigorous efforts are being made to force this Plan on the
Denver Bondholders l>efore March 1.1922. ANY DEPOSITOR WITH
THE HAMMOND COMMITTEE WHO DOES NOT FILE NOTICE
OF DISSENT PROMPTLY IS BOUND TO THAT PLAN.
The undersigned Committee strongly opposes forcing through any

plan, and in particular the plan so frankly proposed in the interest of
Western Pacific, without proper opportunity for investigation of its
fairness or for ascertaining whether better terms arc qvailable from I
others than Western Pacific.
The Western Pacific offers to buy the Februarv 1. 1922, coupon, !

but only from those bondholders WHO NOW IRREVOCABLY CON- }
SENT "to the Western Pacific Plan, and thereby lose any chance to i
withdraw their bonds from the Hammond Committee and get better ;
terms in the future. By this small expenditure per bond the Western j

t Pacific hopes to secure complete control of the bonds.
The Hammond Committee, in a public advertisement, has also stated

that if the Western Pacific Plan be not accepted by March 1 next the
Plan may be withdrawn. Neither method of forcing the Plan through »

should succeed. The offer to buy the coupon is not attractive enough

(and the withdrawal of the Western Pacific Plan would clear the way tor
a reorganization solely in the interest of the Refunding Bonds.

T he Hammond Committee has been in existence five years, and
during that time has been acting with the Western Pacific. On February1 last the Western Pacific permitted default in the interest on the
Refunding Bonds:. They have chosen the moment to make this default
(and the time of default is entirely .1 matter of their choosing), when the
Denver property has as yet. not fully recovered from the serious Colorado
flood damage oi 1921 and when general railroad earnings are at the lowest
point, in their endeavor to force the bondholders into accepting this
Plan by which the bondholders turn one-half of their holdings into
preferred stock and permit a new mortgage ahead of the bonds. For
that concession the bondholders are offered no guarantee ot any kind,
the only consideration to he given by Western Pacific being a payment
to the Denver Company of certain moneys and property over a series of
years. Of such payments it is to be noted that $2,925,000 is to be paid ,

to the Denver property only if the Courts decide that the money does
not belong to the Denver property anyway, and §1,000,000 is to be
paid in the shape of an equity in a realty company, and certain of the
other payments are conditional.
And it is to be further noted that the Plan proposes no limitation

to the amount of money which the Western Pacific may. as holder of
new common stock, in case the Plan succeeds, draw out of the Denver
Company. If the earnings of the Denver in the future increase at the
rate they have increased fir the past two decades the Western Pacific
will in a comparatively few years recoup all the money which it now
oilers to the Denver. ,

Such a Plan might be justified if the Denver property, in spite of its *

splendid record of earnings for die past twenty years, had suddenly lost
its future earning power and its strategic value and if in addition k

Western Pacific were the only logical possessor of the property. T he
undersigned Committee is convinced that such is not the case and that
the Western Pacilic Plan cannct be torcea tnrougn. ;

The undersigned Committee is an independent Committee organized
after the publication of the Western Pacific Plan. It has reasons for its
belief that terms better than the proposed Western Pacilic Plan can be
obtained. The Committee is in no way bound to any railroad and has
declined to approve any offer or tr comnvt itself to any negotiation until
the Committee ha. had time to satisfy itself as to the value of the propertyand as to what terms are fair arid wise.

The undersigned Committee advises that holders of CERTIFICATESOF DEPOSIT OF BANKERS TRUST COMPANY (the
Depositary of the Hammond Committee) should at once *: d in

tiny event before February 27, 1922. either

(1) deposit their Certificates of Deposit (issued by
Bankers Trust Company) with The Farmers' Loan and
Trust Company. Depositary for the undersigned Committee,or any of its Sub-Depositaries. In that case the
undersigned Committee will dissent on behalf of such depositsfrom the Western Pacific Plan, or

(2) in the event they are unwilling at this time to

deposit with the undersigned Committee, file at once with
the Bankers Trust Company notices of dissent from thp
Western Pacific Plan. I ^

iThe undersigned Committee urges all holders of FIRST AND '

REFUNDING BONDS to deposit their bonds promptly with The ,

Farmers' Loan and Trust Company, Depositary, or any of its
Sub-Depositaries, and the Committee now extends the time limit

.; ..*j
for inch depomt until Anrtt i, ^

February 18, 1922. ft
JAMES H. PERKINS, Chairman,
R. WALTER LEIGH,

l. a. t»KWCT. secretary. j. h. MrCLEMENT,
" wnVork''Ur JOHN G. LONSDALE (St. LouU),

WILLIS D. WOOD,
Committee.

THE FARMERS' LOAN AND TRUST COMPANY
22 William Street, New York City

dfpoiitary
f>iih r>rpr,»itnrln:»

Merchant* l.oan a Tritaf C'«. Chicago, III.

The National Bank of Commerce In Ml, l.oul*. St. I.oiil*. Mo.

Banker* Tru»t Company, llamar, Colo. j
Hope * Co, Amsterdam. Holland ^
The Farmer*' I.oan and Trim Company. 15 Cock*pur Street. Condon ^

j


